
Head of the A. B. A. Com¬
ments on Important Prob¬

lems of Day.
TV S. Htwta, president of the Amer¬

ican Bankers* Association, speaking
before the Colorado Bankers' Asso¬
ciation. had this to say:

''Labor needs a more thorough
knowledge of the requirements and
the necessities of business, and. on
the other hand, the business man

might advantageously add to his in¬
formation about working conditions.
TTpon such a basis of fairness and
Bot "a take-all-in-sight polio*' will
understandings and adjustments of
tasting merit to both sides be made.

"Strikes or lockouts only add to an
Already serious situation, which is al-
itady requiring the attention of the bus-
loess world to weather.

Tlan Neither Good Hal
Mr. Haves seems to have hit on a

tiappy definition of the. times as they
are today, "neither good nor bad.
"Our situation today is neither

pleasing nor critical." says Mr.
llawes. "There is undoubtedly a low¬
er price tendency that has not as jet
reached its level. None can deny that
we are getting back to a buyers mar¬
ket after a spell of the most riotous
spending ever known in our history.
Industrial activity seems likely to
lessen under such conditions, although
the demand for goods seems as yet to
cxceed supply. Kxports have decreas¬
ed, leaving more goods on this mar¬

ket. labor is more plentiful and there
is more efficiency in production, all
of which has had its share in the
downward trend of prices.

"America owes its present no1 un¬
favorable condition under soch stress
to the functioning of the federal re¬

serve system and the co-operation ex¬

tended by the bankers. >

"The demand of expanded business
since the armistice placed a "traij}American banking resources such as

they have never experienced before.
Credit expanded more rapidly than
the gold reserve. The purchasing
power in form of credit outstripped
the production capacity of the countryprices went skyward and the banking
credit of the country was inflated be-
yond a safe point. . .

"An orderly deflation such as would
protect necessary production and dis¬
tribution was imperative. Thl?

. been and is being accomplished
\through the reserve systeir^ and the
fcrux of the situation, I believe, is

past. Credit conditions cannot im¬

prove rapidly because of various diffl-
culties of liquidation, but there seems
to be generally more confidence as

to the future credit status.
"Figures of the federal reserve do

not indicate any special reductionln
inflation, but the benefits lie largely
In the fact that more rapid inflation
was checked. The country is now in
better position to reduce overextend¬
ed credits and speculation. l*st
March it waa predicted that the ex¬
cess reserve of S21«,000.»0 would be
rapidly depleted. The process of
credit reduction, however, arrested
this depletion as shown in the present
reserves of about I24S.130.00*.

1*21 Credits May Isaprove.
"We are going to have to nurse our

credits for months to oome; there is
no prospect of lower rates and very
little easement of credit in any re¬
spect. although the first of 1921 may
see the turn to a better credit condi¬
tion, if we are not already directed
that way. |
"Straight thinking, to avoid undue

and detrimental alarm from the nat-
oral courses of expected readjust-
ment: careful buying on the part of \
wholesaler, retailer and customer, to
reduce the uncertainties of the pres¬
ent market, and unadulterated bard
work, which will allow the minimum
time for aoneocted discontent and
permit of more dependable production,
are among the outstanding needs.
"We pride ourselves on our intelli¬

gence and our ingenuity, and yet we
have been the most ravenous patrons
the last five years of syndicated
thoughts. Doctrines, isms, cam¬
paigns. drives aad movements.
canned thinking supplied in measured
dosee by trained writers or skilled
.raters.encouraged by war suc¬
cesses. have to a measure replaced
Individual effort at personal deduc¬
tions, so much so that straightthinking is becoming more at a
premium. We are so accustomed to
getting many of our thoughts
through the mail and denoting, their
acquiaition by the presence of a cel¬
luloid button on the lapel of our
coats, that the gray .matter devoted
to consideration of our more im¬
portant national problems functions
after the manner of disused appa-
. tea

Straight Tklaklag Necessary.
"Let us think straight. The coun-

try needs it. I know it's hard to do
the sifting of factsu especially in this Jseason'Of political buncombe, but the
greater the effusions of predigestedthoughts, the more alert we should
be, to select with careful judgment,and. In this I -hold no party brief.
"As we think more carefully, as

we spend less for current consump¬tion and sve more for investment,
the situation will be affected. Sav¬
ings must supply new capital. .In1914 we had JOO.WO 'so-called habitual
investors who absorbed . about two
billion in securities' annually. Todaythe raaks of that 300.000 investment

? army have been depleted by excessAfrofits taxes and sur-tax on incomes,^^hile the security needs have jumpedFSrom two billion to ten billion. We\ used to look to Europe to buy Ameri-'
can securities, but they need help
row, so that source of capital is
gone. The wealth of the world sofar as the trade balance is concernedlies in the western hemisphere. Silcli
a condition of finances should in¬
crease, and profitably so. the relationof the two Americans. Pan-Americanexohange of trade with us shouldreflect this condition of wealth."As to this traffic in an interna-loinal way. America is going to haveto look up. There is too much leth¬argy In the average^ American busi¬ness man's attitude to foreign trade;and yet foreign trade stands at theportals'of oar future industrial pros¬perity."
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CHICAGO CATTLE HABKBT.
CHICAGO. September IS (U.. & bu¬

reau . of markets)..Cattle.Receipt*2,000 head; compared with'week ago.good to best beef steers. 2( to 40
higher;, others steady to 2S higher;
in-between kinds, dull, irregular;good and choice veal calves. 25 to 50
hlghsr; others and bulls steady;stoakers and feeders steady to 25
higher.
Hogs.Receipts,- 2,000 head; market

mostly 10 to 15 higher than yester¬day's average, closing weak on heavymixed and packing gradee; top early.lt.00;- practical top, 17.90; bulk lightand butchers, l7.10al7.S0; lightweilrht, 17.25al7.90; bulk packing
sows. lS.00alt.35; pigs mostly 25
lower; bulk desirable kinds, lt.Q0alt.75.
Sheep.Receipts, 1,000 bead; com¬

pared with week ago. western lambs
and common to medium natives most-
ly steady; good and choice native
lambs 26 to 75 higher; fat yearlingsaad wethers steady to » lower; feed¬
er* steady to strong; fat aad. breed¬
ing ewes 25 te 50 lower.

¥

NEW YORK STOCK EXCHANGE.
Received by Private Wire Direct to The Star. Office.

Ob*b. Bi(h. lew. Close.
Adams Express... » Mi B - Mi
AJax Robber 43 49 48 49
Allied Cben A Dye. US oh «1 6i*
AmAgrChempf.. 16% KH *H M
Am Beet Sugar..:. HH IM IM ffit
American Can mH MH 86* MM
AmCarAFdy 1UH 1K% US US
Am Cotton Oil 26* 25* B* 26*
Am Druggists 10 m to 10
Am Express 140 149 in in
Am Hide & Lea pf. 7S* 73H 71* 71*
Am International. 78 7IH 77* 78
Am Unseed 70* 70* 70K 70%
Am Locomotive... 97* 97* 94* 97
Am Loco pf 102 102 102 102
Am Safety Raxor.. MH 16* 15* 1*U
Am Ship & Com... 19* *>H 19* 20*
Am Smelting: em 64* 68* 64
Am Smelting pf... 93 93 93 9J
Am Sm Sec A 72* 72* 78* 72*
Am Steel Fdy. 37* *7* «7* S7M
AmerSngar 112* 11** 112* 112*
Am Sumatra 90* 90* 90* 90*
Am Tel & Tele*... lOOVi 100* 100* 100*
Am Tobaco (B)... Its 10 mw 123
Am Tobacco pf<n) 90* 90* 90* 90*
Amer Woolen 83* n* 83 n
Am Writs: Pa pf... 58* S8* 58* KM
Am Zinc & Lead... 12* 12* 12* 12-.
AnacoAda Copper. SS* 55* 56 55
Ann Arbor 16 18 18 18
Ann Arbor pf 2S* 2S* 25* 25*
Asso Dry Goods... 29* 29* IS* 29*
AtchTo&SFe rfi* 84* 84 84*
AtchTASFepf. . 78* 78Vi 78* 76#
Atlanta Bir A At.. .9 9 9 9
Atlantic Gulf 15W 15114 14954 149*
Baldwin Loco 113* 114* 113 113H
Balto A Ohio 44 44* 44 44*
Balto & Ohio pf... 60* 51 50* 51
Barrett Co pf I04V« HM'i 104*4 104*4
Bethlehem Motors. 5* 6* 5* 6*
Beth Stl Class B... 78* 78* 77* 78
Brooklyn Rap Tr.. 11W 11* 11* 11*
Brook Rap Tr cfs.. 7 7 7 7
Butte Copper 7 7 7 7
Butterick Pub.... 12 12 12 12
Caddo Oil 18* 18* UK 18*
California Pet SI* SI* SO* SO*
Canadian Pacific.. Ui* in* 121* 122
Central Leather... 54 64* 62 52
Cerrode Pasco 44* 44* 48* 4S*
Chandler Motor... n* 86* 8SH 85*
ChesapAOhlo am 66* 86* 66*
Chi & Alton 10 10* 10 10*
Chicago Grt W.... 9 10* 9 10*
Chicago GrtW pf. 28* M 26* n
Chi Mil & st p ts* n* n*. n*
Chi Mil A StPpf.. 68 68* 67* 67*
Chi R I A Pac. .... 88 38* n 88
CR I & P 6% pf 68* «8* 68* 68*
Chile Copper 15* 15* 15* 16*
Chine Copper 29* 29H 29* »H
Clnett Peabody... 70 70 70 70
Coca-Cola 16 85 86 85
Col A Southern.... 29 29 29 29
Columbia Gas 58 68 67* 67*
Col Graph 23* 24U 28* 23*
Consol Cigar 78H 76* 76 76
ConeolTextile.... 29* SIH 29* 31*
Continental Can.. 79* 79*i 79* 7914
Cont'l Candy U* 11* U* 11*
Cont'l Int Cal M... 10 10 9* 10
Corn Products.... 89* 89* n 89
Cosden A Co 40* 40* 40 40%
Crucible Steel 127* 127* 126 127*
Cuban-Am Sugar. .46 46 45 45
Cuba Cane Sugar.. 40* 41 40* 41
Cuba Cane Su pf... 78 78 78 76
Davison Chem Co.. 35* n *5* 36
Den A Rio Gr 8* 8* 2* 8
Den A Rio pf .7* 7* 6* 6
Detroit United Ry. 96 93 33 93
DuSSAAt 6 6 6 6
Elk Horn Coal 24 14 23* 28*
Emerson-Brant... 15 16 15 16
Endlcott-Johnaon. 71 71 71 71
Erie Railroad 18 10* 18 20*
ErieftRlstpf 27* 21
Erie R R 2d pf 10* 22* 20* 22*
Famous PI Laky... 71 73* 71 71*
Famous Players pf 84* £6* 84* Utt
Fed M & Sm pf 34* 84* 84* 14*
FiakRubber. n* 17* MH n*
Freeport, Tex 24 24 74 24
Gaston Wii AW... 8* 8* 8* a*
Gen Electric 143* 143* 148* 141*
Gen Motors 21 22 21* 21*
Gen Mot 7%deb... 80* 80* 80* M*
Gray A Davis 18* 19 IS* 19
Great Northern pf. 79* 79* 71 71
Great Nor Ore 84* 84* 84 24
Greene-Cananea.. IpH 21* 29* 2t*
Guantanamo Sug.. 19 19 19 19
Gulf States Stl.... S3 58 68 63
Harblshaw El Ca.. 16* It* 16* If*
Haskell A Barker. 70* 71 7(1* 1044
Hendee Mfg Co...". 27. 27 i7 27
Houston Oil 107* 114* 1«7H III*
Hupp Motor 16 16 16 18
Hydraulic8teel...... 81* 81* 11* 81*
UlinolaCentral... 89* 80* 88* 8M4
Inspiration Cop... 49 49
Interboro Metpf.. 12* ISH 12*
Intl MerMarine... it* 26
IntlMer Marine pf 78H 71* 78* 71*
Int'l Motor Truck. 45* 46* 66* 46*
Intl Nickel 19* 19* 19* 19*
Intl Paper 12 83* 82 82
InVincibleOil.... _ (7* 89* 17* 894
Iron Products..... 61* 44 4t* 44
Island Oil. -.. 6* .*- 6* 0*
Kansas City Son.. 21* 21* <114 21*
Kelly-Spfing Tire. 76* 77 71* 76*
Kennecott Copper. 28* 26* 9* tt*
Keystone Tire.... 17 17* 17 17*
Lackawanna SU... 89* MH 00 69
Lake Erie AW 14 14 14 14
Like Erie AW pf. 24* 26 16* 25'
Lehigh Valley 49* 49* 49 49*
Loews temetfa ij* a* a* 11*
Loft (Ittc)'........ 14* 14* MH 14*

Gran, Produce
LOCAL

chickens, per lb., tens. per Ik,
31; rooetera. per lb, 26; turkeys, per
¦*., iSaJU.

I ..Hi* Stock-Calrea. per lUlT.
tomb*. 13al5; sheep. 5aS.

' Green Fruita.Apples, per W>L. 2.60a
7.N: per basket, 76a2.50; California

Per box. 1.00*3.59: pineapples,
i.WU.N; California orange*. S.##al.<0;

per, crate. £50a«.M; grapes, per
crate. Niagara. 3.0fta3.60; Delaware. 3.00
a3.S0; black. 2.50*2.00.
Vegetal)lea.Potatoes, No. 1. per bhL.

3.25a3.50; do.. No. 2. L50ai«0; sweet
PoUtog.P« bW. No. L 4 00B5.00; No. 2.
l.Ms2.0«; string (Mas, per basket. L54*.
3-D*: per Mtf.. 6.Ma7.«oVe«plant,^e?
cMe. LMaLM; cabbage, per bbL. LOOa
JMl beeta. nearby, per 1,00. 2.00a4.00;
{¦ttaea, par crate. 1.0002.60; lettuce, New

.<»***. l-8*a2-2S; celery, par
doa^ iQal m~, romaine lettnoe^ lJMaL25;

-J**-8"**
I-8*: tomatoes, per box. UaU«.
per crate. LOOal.M; cucumbers, 2.1
J* ba*st; cantaloupes, nearby. LMa

P» crate; California. 3.00a*.00 per
?**.' OOT1' Per doa.. lima
beans. 40a50 per qt-

DAIRY MARKETS.
BALTIMORE, Md,, September IS

(Speoiai)..Arrivals by boat: Live
poultry.Chickens, springers, 1*
pounds and over, 2C; do., 1* to 1\~
pounds, 35: do. 1 to 1* pounds, 33a
34; do., white leghorns, 32a34; do
roosters, per pound, 22; do., old hena.
over four pounds, par pound, 35aM;
do., small, 30a32; do., white leghorn
hens, per pound, 34*32; ducks, mua-
covy. young, per pound. 34; da.
white pekins, young, 33; do, puddle,
young, 32;. do., smaller, .poor, 27a28-
do;' °}t .^acJt8- 27a»; Pigeons, old!
pair. 25&40; do., youag. 30a35; guinea
fowl, young, over 1* pounds, 76; do.,
.mailer, each. 60.
Eggs. western Maryland and Penn¬

sylvania nearby, dosen, <0; eastern
shore Maryland and Virginia, 60; Weet
Virginia, S|; southern. 56.

Butter, creamery, fancy, 59a60; do..
prints, 60a62; nearby'creamery, extrbs
56a67; dairy prints, Maryland. Vir¬
ginia and Pennsylvania.'38a40; store
packed, 37a38; Maryland and Pennsvl.
vanla, rolls, 38a40:' West Virginia
rolls. 36a39; Ohio rolls, 3Sa39; * process
butt*r, 51a53.

v a

ETTMANIA SIGNS TREATY.
The State Department. Is advised

that Rumania has deposited its rati-
flcatlon of the treaty of Verseilln,
brlnjflag the membership of signa¬
tories of the treaty which here de¬
posited their ritUtcattous up to twen¬
ty-six.

Lorrillard <3o 138% 186% 186% 186%
Mex Petroleum.... US 188 WVi UHi
Middle States O... 18 18 17* IS 1

MiAvale Steel 40% 40% 40 49
Minne 4 8tL(n).. 16 18 18 18
Mo Kan St Tex 8% 7 8% T
MqKan&Tpf.... 18% 12% 18% HH
Missouri Pacific... tfli ffli IK tm
Missouri Pacific pf 48 49 48 49
Mullins Body 82% 88% IS 88
National Acme.... 84 84 82 82
Nat Aniline ft C... 88% 88% 88 SSH
Nat Aniline pf 89 89% 89 89*
Nat Cloak St Salt.. 37% 3714 Wi 87%
Nat Enameling... 60*4 60% 00% 60%
Nat Rya of M 2d.
Nevada Copper..
New Or Tex & M.
NY Central
N T Chi A St L

6%
12V,

5*4 «i
12% 12%

6%
12%

66* A 67 51 66
76% 76% 76% 76%

49% 47%47% 48
U
22

NY.NH 4 Hart... "4* 34% 83%
N YOnt& West... 20% 22% 80% a
Norfolk & Wstrn.. 96% 95% 96% 96%
North American... 60 50 60 60
Northern Pacific.. 80%
Ohio Body it. Blowr 20
Oklahoma Pro.... 4%
Ontario Silver.... 6%
Orpheum Circuit... 28
Otis Elevator 128
Otis Steel 23% 28% 28
Pac Development. 32% 82% 83
Pan-Am Pet 86
Pan-Am C!ass B... 88
Parish & Binghm. 29
Pennsylvania 48%

80% 80
28 20
4% 4%
8% 8%
28% 88
128% 128

80
20
4%
6*4
28%
126% |
23
82% I

96% 93% 94%
88% 87
29 29
42% 42% 42%%cvn »6>l WW c*

PennSebd Steel... 21% 21% 21% 21%
Penny (J C) pf 89 88 86 86
Peoria & Eastern. 13% 13% ISM 13%!
Pere Marquette... 26% 26% 25% 26%
Pere Marq pf 48 48 48 48
Phlla Company... 37% 37% 8714 8714
Phillips Petroleum 86% 38 S6% 88
Pierce-Arrow 39* >vi i v 09 39 w* ss>*
Pierce-Arrow pf.. 8974 89% 89% 8974
Pierce Oil 16 16% 16 16% |
Pittsburgh Coal... 66% 67 66% 66%
Pitts Coal pf 86% 85% 86% 86%
Pitts tWVa 88% 8(% 82 82
PuntaAlegreS.... 78%
Pure Oil 40
Ray Con Copper... 16%

88% S8>4

79% 78% 79%
40 89% 89%

1616 16%
86 96%

15%

49% 60
68 68

82

vvii vu|ipcr«M law lO'/f
Reading: Railway. 96% 96% to »*i
Reading Ry 1st pf. 45 46% 45 48%
Reading Ry 2d pf. 49% 60 49*1 50
Remington Typr.. 68 68
Replogle Steel.... 88 88% 82
Rep Iron & Steel.. 86 86% 84
Rep Iron & St pf... 98% SB% 98% ffl% |Rep Motor Tr 29 30 29 30
Royal Dutch P 88% 88% 88 88
St Li & San Fr 28% f 28% 28 28%
St L & San Fr pf... 42% 42% '42% 42%
St Louis'Southwn. 31% 81% 81 81%
St Louis Sown pf.. 41% 42 41% 42
Savage Arms Co... 88 88 88 38
Saxon Motor 614 814 8% 6%
Sears. Roe & Co. 140 140 140 140
Shell Trad & Tran. 66 66% 64% 64%
Sinclair Oil Corp.. 34% 34% 84 84%
Sloss-Sheffleld 72% 72% 72 72
Southern Pacific.. 96% 87% 96% 97
Southern Railway. 28% 29% 28% 29%
Southern Ry pf... 82% «3 82% 88
Stand Oil ofN J... 867 667 4*7 667
Standard Oil pf 186% 186% 106% 186%
8tewart-Warner.. 88% 84% 88% 83%
Stromberg Carb... 76% 76% 74% 74%StudebakerCorp.. 66% 66% 64% 66
8uperlqr Oil 19% 20 19% 20Tenn Copper 10% 10% 10% 10%
Texas Sk Pac C & Ol 43% 48% 42% 4214Texas Company... 68% 68 68% 62%

.¦ . J7%f
-.. ... mm mm

f P",flc- . - «% 87% 87
12% 12%
B *
.7%

Third Ave Elev.... 12% 12%Times Sq Auto Sup 22% 22%Tobacco Prod 67% 88
Tobacco Prod pf... 88 iSS m 86TransConfl Oil... 14% 14% 14% 14%Twin City RTr.... 84 86 16 86
Union Bag& Pa... 86 86 86 88
Union Oil 88% 80% 30% 80%Union Pacific 128% 1D% 128% 128%
Utd Alloy Steel.... 40 40 88% 89%
UnttedRylnv 11% 11% 11% 11%
United Ry Inv pf.. 21% 26% 28% 26%
Unit Retail Stores. 79% 70% 68% 89%
US Food Prod 61 61 60% 80%
U 8 Indus Alcohol. 86 86% 85% 86%
U 8 Robber 88% 90% 89% 89%
US Steel 91% 91% 91 91%
U 8 Steel pf ..106% 108% 186% 186%
Utah Copper 64% a 64% 66
Vanadium Corp... 7* 72% 70% 71
Va CarCbem 88% 88% 88% 88%
Va Iron Coal & C.. 118% 118% 118% 118%
Wabash BR...... 9% 9% 9% 9%
Wabash pfA 29 29% (8 29
Wells-Fargo Ex... M 80 66 60
Western Md 11 11% 11 11

*

sal/ mmSL' u«/ maa/SZ74 SKi 82%
49 49 49 49 .

tt IS 12% 12%
48% '48% 48

Western Pacific.
Westhse El & M.
Wheeling ALE.
White Motor <n « 4a
Wickwire Steel 29% 80% 28% 80%
Wilson Company.. 64 64 '64 64
Wiliys-ovetland.. 16% 16% 16 16%
Worthlngton P.... 86% 86% 66 66
WorthIngton B.. .. 64 64 64 46
> HOURLY SALES OF STOCKS.

\llu>...-. HO888 Aim.

LIBERTY BONDS. .

8mt'<rj
Clow

Libertr3%« (4-W-47)...... 90 00
Liberty 1st4%s (6-15-47):..86 00
Liberty 2d 4%s (11-15-42).. 86 16
Liberty 8a 4%s (9-16-28)... 88 48
Liberty 4th 4%s (10-15-38)..86 80
Liberty 3%s (5-20-23) 96 44
Victory 4X8.(6-20-23) 86 48

Tetay]
CU4e
80 00
86 04
8618
88 80
8(48
96 40
96 44

Live Stock
OKAlir Alts PROVISIONS.

BALTIMORE. September 18 (Spe¬
cial)..Potatoes, white western Mary¬
land and Pennsylvania, No.. 1. per 100
lbs.. 1.75*2:09; eastern shore Maryland
and Virginia. No. 1,- 1.75a2.00; native
and nearby. No. 1, 1.75*3.00,- all sec¬
tions. No. 2, 1.00al.25: No. 8, 50a75;
do., eastern shore Maryland and Vir¬
ginia. No. 1. per bbl., 2.50*3.00; Nos. 2
and 3, l.OOal.25; sweets, eastern shore
Maryland and Virginia, No. L per bbl.,
3.50a4.25; native and nearby, 4.26a
4.75; No. 2, 1.75a2.00; No. 3, 1.35*1.50;
yams, all sections. No. 1. per bbl., 3.00
a3.50; No. 2, 1.75*2.00; No. 3, lJ25al.50.

Beans, green, per bu.. 1.25al.r>0;
stringless. l.SOal.fa; limas. 2.50a3.00;
hulled, per- lb., 14al5. Cabbage, per
100, 3.00a4.00. Cauliflower, per bbl.,
9.00a^0.tf0. Celery, washed, per bunch,
50al.00; rough, per ctate, 4.O0a5.OO.
Carrots, per 100 bunches;. 4.00a5.00.

Corn, per dor.. 20a35. Cucumbers,
per*basket, 40a5O. Eggplants, per bas¬
ket, 40*50. Lettuce, per bu. basket, 50a
75. Onions, western Maryland and
Pennsylvania, yellow, per 100 lb"., 2.00a
2.35 -. eastern shore Maryland and Vir¬
ginia, bulk, per 100 lb*., 1.50a2.00. Pep¬
pers, per -basket, 40*60. Squash, per
basket, 40a3O. Tomatoes, per' basket,
35a35; packing stock, per bd, 40*50.
Pumpkins, per 100, 6:00*8.90.

Apples, large, smooth. No.' 1, per
bb)., 2.00a2.50; ordinary mixed, . .0. 2,
1.25al.50; common, windfalls. No. 1
per bu., 75aL00; No. 2,25*50; Maryland
and Pennsylvania packed, No.-l, d. h.
bbl., 4.00a6.00; native, in bulk, per 100
lbs.. 50al.00; crab apples, per 4-8 bas¬
ket, 70al.20; per lb.. 6a6!. 1
Grapes, common", per 4-8 basket, 75a

1.25; Concords, per small basket, 26a
27; Niagaras, 25a27; Delaware, 25a27.
Cantaloupes, Honey Dews, per crate,

2.00a2.25; do. standards, 3.50*4.00; do.,
primes, 3.00*3.25; do., flats. 1.50*1.75.
Peaches, per basket, 75*1.00; per

crate. 1.50a2.00. Pears, Bartletts, per
bushel basket. 1.75*2.00; Sickles, 1.00
*2<.00; common varieties, 50*70; New
York 'Bartletts and Sickles, per bar¬
rel. 7.60a8.60; No. 2,. 4.60a6.00. Plums,
Nejr York, .per six-pound basket.
25a&0.
^Watermelons. Anne Arundel, selects,
per 100, 30.00a85.00; all sections,
primes, 10.00a20.00; culls.' (.00*8.00.
Wheat.No. 1 red winter.' 2.69%; No.

2 red winter. 2.69%; No. 2- red winter
garlicky.' 7.57%; September, 2.57; Oc¬
tober, 2.68.
Wheat sales.Bag lots of nearby by

sample at 2.40t 2.30.!2T40. 2.42 and. 2.45
per.^t}.,
Cargo No. 2 red winter, garlicky.

247%'; cargo No. 3 red winter.-gar¬
licky,'2.53%; cargo'No. 4 red winter,
garlicky, 2.48%.
Track corn, yellow. No. 2 or bettor,

1.60 per bu-
No corn sales. 1.
Oata-r-No. 2 white, old, 72; - No. -3

white, old, 72; No. ;2 white, new, 71;
No. 3 'White, -new, 70.
Rye-.Nearby. 2.00a 2.20 per bu.; No.

2 western, export stock. 2.64, nominal.
Hay.No. 1- timothy. 88.00;.'-stand¬

ard-timothy. 12.60; No. 2 timothy.
tS.00; Nb. t. 26.OOa49.DO; No. l light
ctomr, mixed, '31.00*81.40; No.' 3 ligjit
mixed. 29.00*80.00; No. 1 clover, mixed,
80.00*80l60; No. 8 clover. 26.00*28.00;
.anuria bar. IMtettJM.1
No quotations'en No. 1
Straw prices san^

Chance of Minor Roads in
Absorption Plans Consider-

ed^.Few Reactions.
BY STUART P. WEST.

NEW YORK, September 18 (Special).
.Trading ii» the railway shares was
stimulated this morning by the publica¬
tion more fully of the details of the
Delaware, Lackawanna and Western
segregation plan.
The company's application to heavily

increase its capital stock had been
known, but it had not been quite under¬
stood that the purpose of this increase
wis to acquire one or more adjoining
railroad properties.
The-Nickel Plate has long been men¬

tioned in connection with a deal with
the Lackawanna, and the report that
control of the Erie was being sought by
some other system has been current for
a fortnight and has been given a good
deal of credence. But this was the flrat
time that the suggestion had been made
that the Erie was the road which the
D., L. & W. was after.
This suggestion had an Immediate

influence upon tfre Erie shares, which
were bid up sharply at the opening
of business, and Nickel Plate likewise
had quite a Jump. But there was
more significance to the report of an
Erie deal than its effect upon the
Erie shares. The thought was in
everybody's mind that if it is true
that the Delaware. Lackawanna and
Western is to acquire the Erie it will
give a great impetus to all manner
of rumors of similar deals in the
railway field.

It was recalled that the great bull
market of 1909 in the railway shares
was based entirely upon combinations
and rumors of combinations, and. re¬
membering thiB, the speculative pos¬
sibilities of the railway Hot looked
larger to the active trading element
this morning than at any time so far.

PiektoK Oat Favorites.
There was special activity and

strength in the Chicago Great Western
issues and in Kansas City Southern,
both of which are likely participants
in railway mergers.
Among the dividend-paying issues.

Southern Pacific. Union Pacific and
Canadian Pacific were most in demand,
while Rock Island and Southern Rail-
wav common were heavily bought.
Mexican Petroleum and the Pan-

American. after a further rise, felt the
effect of profit taking, but interest in
the oil group was fully maintained by
a spectacular advance in Houston Oil,
and by a sharp rise in Invincible.
Other industrial issues were irregu¬

lar; but the market demonstrated its
absorptive capacity in face of the usu¬
al week-end realizing.

ERIE ISSUES LEADERS IN
NEW YORK. September U..Deal¬

ings in the Erie issues overshadowed
everything else in today's bond mar-,
ket. The rumor that the Lackawanna
road was seeking control caused an

urgent demand for the three converti¬
ble Issues. The Erie D's. which closed
yesterday at 49%. sold "bW"5?'These bonds are convertible into Erie
common stock at 50, and, therefore,
we^e favored oser the B s, which are
convertible at 60.
But the latter also rose over two

points, and so did the A's. Meanwhile
the story of the Erie-Lackawanna deal
helped all the other Erie bonds. The
general lien 4s rose nearly a point at
48. Trading in all these issues was
unusually heavy, conforming to the big
speculation In the Erie stocks.
Other railway bonds continued

strong In unison with the course of
the stock market. The Chesapeake
and Ohio convertibles, although, not
gaining any more, were actively
dealt in, the 5s around their high or
85 and the 4%s around their high of
75U. Kansas City Southern 5s made
a new klgh, at «*; Chicago and
Great Western 4s were up a point in
sympathy- with the unusual activity
in the stocks of the company, and
accompanying, the report that one of
the larger, roads is seeking control of
the Great Western system.
Japanese bands were not ¦ affected

by the pledge of the democratic can¬
didate following that of the repub¬
lican- candidate to back up the state
of .California in its land laws. The
Japahese 4s sold at their high of "59
and later. 58 %.
Liberty bonds were & trifle higher.Pennsylvania 7s rose a half parht

to 10*%. at which figure they were
practically at their highest.

CURB mcu.
Quotations tarnished by W. B. Hibbo^ Co.

Bid. Asked.
Aetna Explosives 11 11V*Allied OU 2526
American Candy '. 58
Atlantic Petroleum. 3% 394Belcher Diride 4 6Bdciicr Extension 8 10
BU Ledr« 7-16%Boone OU 2 2%Boston and Montana 78 80Boston and Wyoming 11%Caledonia 19 21Calumet and Jerome..., Ji%Canada Copper %%Carib Syndicate « 12 Yj 13farib Trading ^....... 50 70f'sr Light and Power..? ".. 3S 3TsCities Serriee (new) 33>,; 33VyL'lties Serriee (old) 285203Cities . Service pfd 65 >4 «ttCleveland Auto 4803f'Olonlal Tire l r.
Consolidated Copper .: 214 2«4Cresson Gold 711
bavia.Daly 68IMmiclon Oil 85iElk Basin 8%Emerson Pboue ....... 27Brtel oo UHCedent Oil 2*4 2fcGeneral Asphalt AGeneral- Asphalt pfd. ... 96 ~ 100SmUaad.Oil 2» 30COlUaad Oil pfd 88»SGlearock Oil 22ttClnJle?<Ullleipie 32" i33Gtanada Oil ................... 9% 1014Reela 4 4jfcHeresies Paper ................. .-24 123.Howe Sound 3V, 3%Indian' PuckIn* 4«45Intercontinental Rubber 12%l . 13.UInternational Petroledm 3214 33 V.lerolu-Verde ...... w.......... -^4'Loke .Torpedo 1 2>'Lone Sti' Oas 29 31Livingston Petroleum 8Macros' Copper .-. 20 30Msracaifc.) Oil 10 1914Marttnd Refinery 4?4 41*Merritt Oil ../..... 14Vi 15#Metropolitan Petroleum 4U8Midwest Oil com 1 . 2Midwest Oil pfd 1 3Midwest Refinln* 153 155Motberlode (new) 5%«Nevada Ophir 20 25New Cornelia 1618Nlpissinf Mines Co 9«i10North Amer. P. * P 6% 6%Northwestern Oil 28 33.Penaok OU 7 7%Perfection Tire 1% 17-16Producer* and Refiners'........ S% 6Radio, coin.: 2% 3Radio pfd _.. 3Vi 3*Ray Hercules % %Ityaa «U. ; 2*% t 22Bait <Creek ProdoMnc........... 31 32Bapulpa earn 5%Silver King of Arizona 3085BtmaM.Mrol"..-.v.... TS% 18*BkellyOU 1094 10^SubmarineCorporation ........ .iVn 13Bifift International 32u33Tobacco, Products Export 10 13Unnopoh Divide 13-18 15-16Toaepah Kitepalon ............ fl% iKTrbplcal Oil 1818Ut'nltea Rastoro 2%2*4V. S. Light and Heat com....... IV 2t.V- S. Light and Heat pfd 1J4 2United Profit Sharing IVv." s.' steamship;.....: :.. c%United Retail Candy 12
Wesson Rao*.--V.W...V.W........V.'.
Wayland Oil VkWayne Coal R«4,West Koa Cons 1)4White'Oil 24
Wright Aero . 4
CHICAGO.

Amoor leather eon...
Armour.Leather pfi......
Ameer, pfd
Codahy racking . .........

14WJ e* ea» .. . s . e a .* . . . ...>.,0 .

Matlpaal Leather¦vtft t*-0e...-;.:
Ifahl ir....

Richmond District Took $111
022,500 of Latest Treas¬

ury Certificates.
BY I. A. FLEMISC^

Washington bankers probably took
over $500,000 of the recent Treasury
certiflcatc issue, but the banks them¬
selves added but few to their hold¬
ings. Most of the actual purchases
were for depositors, as was the case
with previous 6 per cent issues.
Probably one of the largest, if not

the largest, investment subscriptions
from a local institution entirely for
the accounts of customers was over
$650,000. This original district took
$11,022,500. "

Efforts have been made in the in¬
terest of local investors to Becure
larger allotments of the issue, but
they have been unsuccessful.
Some banks are still carrying 4%

per cent certificates issued months ago
and which they will carry to maturity,
but which have a discounting privi¬
lege at 5% per cent rate, making
them unattractive as an investment,
especially in competition with the
later issues.

Sales of the two issues just closed
totaled $448,596,500. None of this
money has been withdraw from banks
as yet.

Fourth 4 1-4 Per tent*.
The Richmond Reserve -Bank has

notified bankers not to send any
fourth liberty loan 4% per cent bonds
for exchange for final issue with cou¬
pons on until such time as it noti¬
fies banks that it is ready to make the
exchange.
The exchange here will probably be

made at the Treasury as usual. The
face of the bonds promise exchange
October 15, but a number of holders
are asking exchange at this time.

Personal Mention.
B. B. Wilson, formerly a well known

junior>bank official of Washington, is
now assistant cashier of a national
bank at Newport News.

Nattraal Bank Sretlra.
Attention of all members of the na¬

tional bank section Is respectfully
called to the following clause in the
by-laws, .directing the manner In
which resolutions must come before!
the section for consideration:

"All resolutions to be presented for
the consideration and action of the
National Bank Section other than
those involving points of order or
procedure or matters of courtesy shall
be filed with the secretary of the sec¬
tion at least fifteen days before the
day on which they are to be consid-
ered by the section and shall bear the
recommendation of the executive com¬
mittee of the section when presented
for consideration."
Members desiring to offer resolu-

tions in the national bank section's
meetings during the A. B. A. conven-
tion should file them with the secre¬
tary in the section's offices in Rooms
406-7, Mills building, Washington,
D. C. ..|

Acceptance* Cheaply Handled.
One of the federal reserve banks has

provided the American Acceptance;Council with a record of trade ac-1
ceptances received for collection from
January 1 to May 31 of the current
year. The figures furnish interesting
testimony as to the extent of ex¬
change charges on collections.
Paring the period named the bank

handled for collection a total'of $10,-
876.324.18.
Of this amount $3,083,868.26 were

payable within the bank's own dis¬
trict; $2,874,470.33 were collected with¬
out . exchange charge, and charges
were made on $209,397.93. the ex¬
change on the latter total being
$270.36.
A total of $7,792,465.92 was payable

in other federal reserve districts. Of
this $6,654,268.29 was paid aJ. par, and
on tne balance of $1,138,227.T>3 chargestotaling $1,093.52 were made.
Out of the total amount, therefore,

of $10,876,324.18. $9,528,735.62 was paid
at par, and on the balance of $1,347.-
6Z5.56 exchange charges of $1,363.88.
or about one-tenth of 1 per cent, were
made.

COTTON SEED STATISTICS.!
Census Bureau Reports Tons Crush¬

ed and Products for August.
Cotton seed, crushed during August

amoafited to 20.317 tons, the census
bureau announced today.
Products manufactured during the

month follow:
.' Crude oil. 5,009,520 pounds; refined,
oil, 10,952,139 pounds; cake and meal,
8,470 tons; linters, 2,470 bales.
Stocks on hand August 31 were:

. Seed, at' plants, 36,760 tons; crude!
oil. 13,757,055 pounds; refined oil, 228,-
434,189 pounds.

BOND QUOTATIONS.
Quotations furnished by W. B. Hibbs * C«,

Bid. Asked.
American Agricnltnral ru 8T>,; 91
Atnrian Cotton Oil Ci 77 79
American Smelters 6a »5M
American TO. A to. ct. 4%«.. 81 <4 82
Amer. TO. and Tel. cony. 8a.... 95'j 96
American Tobacco 6a 117
Armour A Co. 4£s 3614 36%Atchison ffo. 4s 75% 75%
Atchison ct. 4s (I860) 82% ...

Atlantic Coast Line cons. 4s... To 7514Baltimore and Ohio 4s 67% B8V,
Baltimore and Ohio ct. 414s... «7>4 68'.
Bethlehem Steel ref. 5* .. 79 80
Brooklyn Transit 3s 2640
Central of Georgia cons. 5a 81 81%
Central Leather 5s 90 90V4
Cheaapeake and Ohio 4%s 74% 74%
Chesapeake and Ohio cv. 414s.. 74% 75%
Chesapeake and Ohio conr. 5s... 82 >4 85
Chi.. IT. and Quincy joint 4s... 76 76%
ChJ.. B. and Qninor gen. 4«... 77 82$
Chicago Great .Western 4s 50% 55."
Chi., Mil and St. P. ct. 5s... 70 70%
Chi., Mil and St. P. gen. 4%s.. 73 74
Chi.. B. I. snd Pac. By. ref. 4s 67% 8754
C., M. and St. P. conr. 4%s.. 70% 71
Chile Copper coL tr. 6s 7S% 74
Colorado and Southern ref. 4Ms. 72
Consolidated Gas Co. ct. 6s 98% 99
DenTer and Rio Grande cons. 6s 65 65%Denser and Rio Grande ref. 5s. 50 52
Distillers' Securities 5s 7779
Dominion of Canada 5s (1B31).. 88% 88U
Brie ct. 4s. series "B" 44% 45
Brie gen. 4s 4748
General Electric 5s 85%
Great Northern 1st 4'** 77 SO
Hudson and Manhattan ref. 5s.. .19 59%
Illinois Central ref. ,4s 74% 75
Int. Merc. Marine 6s 81% 8114
Kansas City Southern ref. 5s... 70 72
Lackawanna Steel 5s (1950)... 80 82
Liggett a Myers 5s 86% ...

Lorlllsrd 5s 8014
Louisville and Nashirllle un. 4s. 79% 80
Mo., Kan. and Texas 1st 4s 58% 58%
Missouri Pacific gen. 4s 5S<i r>»<4
N. Y. Central ref. and imp. 4'.as 76% 78
New Tork Central deb. «s 9lli 91%
N. T. N. H. snd Hart. cr. 6s.. 76% 77
Northern Pacific 4s 75% 75%
Northern Pacific 8s 54Vi 54%
Oregon 8hort Line ref. 4 79% 79 Vi
Pacific Tel. and Tel. 5s 81% 82
PeaaaylTania cons. 4%s 80% 90
PenaaylTanla gen. 4%s 79% 80
Pnnnaylvania gen. 5s.. 86% 86Vi
Beading gen. 4s 80% 80%
Bepablie Steel Ss (1940). 86 87 I
St. Louis and San Pran. p. 1. 4s 59% 59%
St. L. Southwestern 1st term 5s 63 63%
Seaboard AJr Use adj. 5a 37% 38
Soothers Pacific coot. 4* 777M
Southern PatfSc cr. 5s ... 96% 100
gojtth^p Padfe ref.,4e... 74% 74%Southern Railway 5s 83% 84
Southern Hallway gen. 4s 50% 60itoS'Pacmc .£?......... sou »%
Union Pacific ct. 4s 80^ 81%
c. 8 Rubber 1st and ref. Ss... 79 , 80
Virginia-Car. Chemical 5s 92 9C%
Western CnlOn 4%a 74% 75%Wilson a Co? cost. 6s 82 62%

MONEY AND EXCHANGE.
NEW VOffK, September 18..Prime

mercantile paper, 8. Exchange ir¬
regular. Sterling sixty-day bills,
3.48%; commercial sixty-day bills on
banks. 3.48%; commercial sixty-day
hills. 3:48; demand, 3.63; cj.bl.es,
3.53%. Francs, demand. 7.02; cables,
7,04. Belgian, francs, 7.49; cables,
7.S1. -Quitters, demand, 31.12; cables,
31.25. Lire, demand. 4.78; cables,
4JO. ; Marks, demand. 1.17; . cables,
14$. New Tork. exchange on Mon¬
treal.' 915-16 per cent discount.' Qv*-
.wnenl Qfcnds steady. Railroad beads
¦m. .

FINANCIAL CONDITIONS SHOW
REMARKABLE IMPROVEMENT

Wise Regulations Imposed by Federal Re¬
serve Board Given Credit {or Relative
Ease in Money Market.Trade Slow.
BY STUART P. WEST.

NEW YORK. September 1»..The
whole course of this week's markets
has been determined by the develop¬
ments in the money situation. On the
one hand, the critical period of the
ta* payments has been passed not
onlv without any disturbance, but
with such an abundant supply of
call funds available that the rate to
borrowers from day to day has been
reduced to 6 per cent, which means
under present conditions the absolute
minimum that could be expected. On
the other hand, the quotations on
time money have been lowered, so
that whereas a month ago 8(4 to 9
per cent were the ruling figures, con¬
tracts have been made for sixty days
and even for longer periods at 8 to
8^4 per cent.
These things have occurred in the

middle of September, at the height
of the crop-moving demands. Those
who were basing their calculations
upon a severe money strain in the
autumn, and who, on that account,
were pessimistic on the security mar¬
kets, have been very unpleasantly
surprised.
But there is no surprise in what

has happened to those who accepted
the view that preparations for the
harvest financing began this year
months ahead of time, and that con¬

sequently the peak of the money
strain was to be expected much ear¬
lier than usual.

Give Frc4lt to Benero Boa**.
The utmost credit should be given

the Federal Reserve Board for Us
able handling of one of the most dif¬
ficult situations that has ever arisen
in the history of the country. Had it
not been for the drastic measures
adopted late last spring to check new
borrowings and to compel liquidation
in less essential lines of industry
there Is scarcely a doubt that a crisis
of the first magnitude would have
been precipitated. /
That on the contrary money con¬

ditions are actually- easing at the
time when they were looked for to
become tense is a great tribute to the
federal reserve system with its cen¬
tralized control and power to mobilize
the banking resources of the nation
so as to distribute and equalize the
burden of such a strain as we have
been passing through.
The release of credits from com¬

mercial channels, helped greatly by
the success of the efforts to improve
the railway service, along with the
imports, present and prospective, of
European gold, has set up a reser¬
voir of bank credits sufficient to pro¬
vide for the extra demands incident
to the movement of crops to market.
This is the whole story of' the aorom-
plishments o fthe last three and one-half
months and they mark a change of the
first importance in the financial outlook.

Rate DeelaIon HelpfaL
The bond market was a long ways

ahead of the stock market in perceiv¬
ing- that the crest of the wave of
high interest rates bad been reached
and that the drift was to be very
gradually, but surely, downward.
Bond prices turned the corner early
in June; it was more than two months

THE WEATHER.
District of Columbia and Maryland.

Fair tonight and tomorrow; mild
temperature; moderate southwest and
west winds.
Virginia.Fair tonight and tomor¬

row; warmer in west portion tonight;
moderate variable winds.
West Virginia.Fair tonight and to¬

morrow; warmer tonight.
Records (or Titnty-Poir Honrs.
Thermometer.4 p.m., 72; 8 pim, CO;

12 midnight, 55; 4 a.m.. 52; 8 a.m., 5«;
12 noon, 76.
Highest temperature, 78, occurred at

12 noon today; lowest temperature, 52,
occurred at 4 a-m. today.
¦ Temperature same date last year.
Highest. 74; lowest. 54.
Barometer.4 p.m.. 30.08; t p.m.,

30.11; 12 midnight, 30.12; 4 a-m., 30.12;
8 a-m., 30.13; 12 noon. 30.07.

(mtitln of the Water.
Temperature and condition of water

at 8 a-m.: Great Falls.Temperature,
<9; condition, 22.

TMe Tables. -

(Compiled .by United States coast and
geodetic survey.)

Today.Low tide, 633 a.m. and 6:50
pim.; high tide, 12:15 p.m.
Tomorrow.Low tide. 7:24 a.m. and

7":45 p.m.; high tide, 12:37 a_m. and
1:03 p.m.

The Saa and Meea.
Today.Sun rose, 5:52 a.m.; sun sets,

6:12 p-m,.
Tomorrow.Sun rises, 5:52 a-m.; sun

sets, 6:11 p.m.
Moon, rises,. 11:55 a-m.: sets, 10:02

Plm. Automobiles lamps to be lighted
one-half hour after sunset.

t't-RlTer Waters.
HARPERS FERRY, W. Va_, Septem¬

ber 18..The Potomao and the Shenan
doah rivers, were both very cloudy this
morning.

Weather In Various Cities.

Statlona.

Temperature.

S '"! n* ?22 ** Ss
r* * B*

Stat* of
weatkar.

e
Abilene, TexJ 30.08 80 .... Clear
Albany 20.92 68 r>4 .... 'Clear
Atlantic City 30.10 74 S4 Clear
Baltimore .. 30.1:! 74 r.8 Clear
Biamarck ... 29.92 M 56 0.02 Cloudy
Boston 20.90 70 S6 Clear
Buffalo 29.98 68 SO .... Pt.cloudy
Charleston .. 30.06 82 70 .... PUcIoody
Chicago 30.10 78 S2 .... Clear
Cinetaaatt ..00.18 74 CO .... Foggy
Cleveland ..30.10 86 M ' Clear
Denver 29.98 88 58 .... Clear
Detroit 90.08 72 58 .... Clear
HI Paao 29.98 88 02 .... Clear
GaUeaton ... 30.00 88 72 Clear
Helena 29.78 80 56 .... CloudyJacksonville. 29.98 82 70 Pt.eloo0y
Kansaa City. SO.10 82 64 .... Clear
IJOB Ancelea. 29.98 82 60 .... Clear
LoulaviUe ... 30.18 78 64 Clear
Miami. Via.. 29.98 88 72 0.10 Clear
New Orleaoa 29.98 90 74 .... Clear
New Tort... 30.02 70 56 CloudyOklahoma ... 80.08 88 58 .... Clear
Philadelphia. 80.10 72 58 Pt.cloudy
Phoenix, aria 29.84 102 72 Clear
Pittsburgh .. 30.14 70 52 Clear
Portland, lie 29.80 82 50 Clear
Portland, Ore 29.98 78 52 0.01 Cloudy8. Lake City 80.04 80 «« .... Clear
San Antoaio. 30.04 94 86 .... Clear
San Diego... 29.94 72 82 .... CloudyS. Francisco. 30.04 88 58 CloudySt. Lonla.... 30.16 78 «2 .... Clear
St. Paul 20.98 60 .... Clear
WASH., D.C. 30.12 73 50 .... Clear

EQUIPMENT financing.
Much railway equipment financing.

some of it of an urgent character.is
being held up by the stand taken bythe Interstate Commerce Commissionwith regard to the rate on which the
roads may borrow in the open market.
The commission has given, the roads .to
understand that they must not pay
more than. 7 per cent on such borrow¬
ings. a rate which is hardly in Une
with existing conditions in the invest¬
ment market. The holding up of such
financing may make it impossible for a
number of roads,' which have already
contracted- for new. equipment, to payfor the' rolling stock, when it is com¬
pleted! In equipment manufacturingcircles, it was asserted yesterday, how¬
ever, that the stronger equipment com¬
panies might be able to take the secu¬
rities of the railroads in lieu of cash
in case. no other way for financing the
purchases could be found. There would
be.a.l)mtt, .of. course, to the extent to
which,the equipment companies could
tie up their resources in this manner.
Bankers In touch with the situation be
lieve thjit once the Interstate Com¬
merce Commission tana* to realise cur¬
rant money market condition win recede
from its'present stand with regard to
the interest; rate on railroad financing.

later before stock prices struck their
bottom and began to mend.

Naturally the recovery both' in bonds
and stocks received a powerful impulse
from the rate decision which removed
the misgivings of years regarding the
solvency of the railroads. But the up¬
ward turn in bonds was wen under
way before the Interstate Commerce
Commission handed down its momen¬
tous ruling, and the fact that while
railroad bonds have risen more than
the average, the improvementbeen very decided in other groups as
well, shows that it is the expectation
of lower interest rates that has -ween
the broad influence at work.
Now this same influence has got into

the movement of stocks. The stock
market hesitated to do much until it
saw what would happen on the ap¬
proach of the tax payment period. It
had been held down by the fear that
a more or less severe pinch in the
money market would occur at that
time. When it discovered that there
was to be no stringency, but that, on
the contrary, money conditions were
becoming easier than at any previous
stage of the year, skepticism gave
way to confidence and confidence de¬
veloped into what at the close of the
present week was a display of posi¬tive enthusiasm.

No Time tor Sfccalilin.
A big speculative market at this

juncture would be exceedingly un¬
wise and would certainly, before it
got very far along, invite strong
measures of repression. But there is
plenty of room for a rebound such
as the market has been having this
week, on the ground that prices as
they stood a month ago were too low
and in many cases much too low.
August was a month when the Wall

street professionals and the outside
community as well were extremelyblue, when they were stressing the
probability of an autumn money
stringency and dwelling upon the de¬
pression and declining profits in
many industrial lines. It was there¬
for*. the ideal time for an accumu¬
lation ct stocks by- large interests.
The transfer of stocks from weak

to strong hands, the reduction in
Wall street loans to the lowest since
before the war. the rapid progress
toward deflation in commodity prices,
the unexpectedly favorable outcome
of the crops.all these were points
which careful observers were noting
and commenting upon when wall
street affairs were at their worst.
Now, with prices up 5. 10 and 20

points from bottom, they are coming
to be more generally appreciated.

Trade Still Ito*.
Trade reports still show that

there is no improvement, nor is It
likely that there will be for some
time to come. But the security mar¬
ket is demonstrating that there was
a price level low enough to discount
the worst fhat the commercial reac¬
tion could do to company profits, that
this level was reached four weeks ago
and that stock exchange prices have
set themselves to anticipate the turn
for the better in industry, which may
be a good ways off yet, but which is
certain to come after the readjust¬
ment now going on has been com¬
pleted.

(Oppyright. 1W>. bf 8. P. W»*.l

BREAK IN GRAIN FEATURE
OF THE CHICAGO MARKET

Week's Recession Largely Due to
Weakness of Sterling Exchange
and Bumper Corn Prospects..

CHICAGO, September 18..Severe
breaks In the value of grain have
taken place this week Ititeiy owingto acute weakness of sterling ex¬
change, and to increased prospects of
a huge yield of corn. Compared with
a week ago, wheat this morning .was
down 3% cents to 4K cents, corn off
6% cents to 9% cents, and oats vary¬ing from 3 cents decline to % cent
advance. Net differences in provi¬sions ranged from. 17 cents loss to a
rise of $2.4$.
The hardest single jolt to grainprioes came from a collapse of .%cents one day in quotations-on wheat.This collapse. accompanied a sharpfall in sterling rates- and also coin¬

cided with an apparent complete halt
in export business. Extensive sellingat this juncture was ascribed to a
leading speculator in cotton. Rains
greatly of benefit to the Argentine
crop act«d as an additional" bearishinfluence. Later, however, exportbusiness showed a revival, domesticmilling demand was active, and thewheat market rallied to a considera¬ble extent, with signs again prevalentof a holding attitude by farmers.Estimates that a big share of the
corn crop was already safe from frostdid a good deal to pull down the cornmarket. Oats were steadied by shorts
covering.
Hogs at the topmost prices yet this

season hoisted provisions.

TREASURY AND I. C.C.
TO AIR LOAN DISPUTE

Conflict Arises Over $300,000,000
Revolving Fond for Benefit

of Railroads.
Conflicts between the InterstateCommerce Commission and the Treas¬

ury Department relative to interpre¬tation of the transportation act's pro¬vision for loans to railroads from the$300,000,000 revolving fund will beaired at a public hearing. The com¬mission has announced that a hearingwould be held September 23 in Wash¬ington.
The commission acting under the

transportation act has certified to theTreasury loans aggregating severalmillion dollars to a number of rail¬
roads, including the Chicago andNorthwestern, the Chicago. Burling¬
ton and Quincy, and the Santa Fe.
Payment of sums involved in these
loans has been held up by the Treas¬
ury.
Members of the commission assert

that tbe loans involved in the con¬
flict were certified because of the
carriers' inability to obtain funds in
the financial market except at exces¬
sive rates. Treasury officials contend
that such is not sufficient grounds tor
a loan within the meaning of the act.

EQUITABLE
CO-OPERATIVE BUILDING

ASSOCIATION

Systematic Sating Leads
toGreatAccomplishments

If *you .want to .-accomplish
anything in life you must learn
the lesson of saving. Join tbe
Equitable now. .

¦¦tattistini fw <k*
79th Issue of Stock

Shares, $2J50

4 Per Cent /ntereat
EQUITABLE HHIDQK,

SIS t St N.W.
john!PBAHK P. REESIDB,

ISFUKF M WHEAT LOST -

IH THE LATER TRADING
[Cash Buying, Presumably Seaboard

Orders, Qaute of Gain.-Break
in Corn.

i
CHICAGO, September 18 (by the As¬

sociated Press)..Wheat' started Ann
today, owing- to buyinsr by cash
houses, presumably on seaboard or¬
ders The advance was not main-

.

taineO. however, due to selling: by
local traders on the weakness In corn.
After-opening: tinohanced to one rent
higher, with December 2 42'- to 2.43.
and March 2.38. the market becam-
weak and prices declined below yes-
terday's flninh.
. larrf receipts and continued fav.ir-
abla -weather led to general st Mitis
of corn, which caused a break in that,
grain. After starting unchanged to
1% lower, with December at 1.09S to
1.10, the market declined, the deferred
deliveries showing a loss of mora
than a cent from yesterday's final,
while September dropped more than
2 cents. ..

Narrow' Range tor Oats. ,

Oats showed a stubborn resistance
to selling pressure at the start, anil
prices held within a relatively nar¬
row range. First quotations, wnich
were unchanged to b- oent higher,
with. December 63H to 63H. latt>-r
became weak and most of the early
gain was lost.

Provisions were slightly easier on
scattered selling.

Cleaiag Featare*.
Trade in wheat on the whole was of

moderate volume, and the market .

closed weak, with prices showing a '

net loss of 1^ to J'i from yesterday's
finish. December being 2.40 to
and March 2.35.
There was heavy short covering In

corn for profits, but the selling pres¬
sure from eleventh-hour bears »s
even greater In volume, and com
closed very weak, the finish showing .i
net loss of 1% to 3^, as compered
with yesterday's finish, with L>eceml»cr
1.0S to l.OSVfc.

LIQUIDATION IF TIRES. r

liquidation In the tire industry at
Akron has been the most severe ex¬
perienced by any line in that part of
the country, according to the latest
report of the Cleveland Trust Company
on business conditions. It says that
liquidation is still going on with very
little buying of tires for future de¬
livery reported. ""Tire manufacturers."
tho hank says, "are hopeful, however,
that the worst of the readjustment will'<

| have passed by November when it
la thought by some in the Trade that,
more nearly normal operations may¬
be resumed. Operations at some of the
leading plants ranged from 28 to 60
per cent. Reports that the slump ha<l
necessitated some reduction in wage
rates,' as well as working forces in

Akron, hive bean verified." Of the r«

J-adJustment goini; on in the automo¬
tive Industry the bank observes that
when the process has been completed
the strong, well financed producers of
car* and trucks of quality will doubt-
less find themselves in a more favor-
able position than before.
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INVESTMENTS
How to Invest Your Money.

How Not to Invest It
A coarse of twelve lectures on the

principle! of ¦mid investment, includ¬
ing a distuaatoii of principal United
States aad foreign government aemrt-
ties, the boats cad stocks of lasting
railway and industrial corporatioaa aad
fswlga exchange.
Every Thursday Evening
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KKPOKT OK THE CONDITIO*

security""savings
AND COMMERCIAL ,

BANK,
St Washington, in the District of Columbia, at

the clone of baeineae September 8. 1920

RESOURCES.
1. a Loaaa aad dia-

coants, including
(ex-

iab aad e) t2.308.81»Jg
^ *¦" C-MB'818-tf-C^6.Mft.O,

2. Overdrafts, osseenred. 8109.91 106.94
8. C. 8. government securities

c Unpledged <M.«Z 06
d War savings cer¬

tificates and
tkrtft stamps... 879.36

Total C. B. government aecu-
cities 87.531.4..

4. a Bonds. aeenri-
tiea. etc.. other
than V. 8.. in
ctadlng premium $828,328.41

Total bosda. seennties, etc.. ,,

other than U. 8 82«.32>-41 ^1
7. Pnrsitnre aad fixture* 19.8V;
8. a Doe from ns-

tioaal bank* $121,144.5®
c Doe tnm all

other banka S.887.89
126,982.4R

1*. Exchanges far eloariag house . 17
11. Cbecfcs aad other cash item".. 'JIJih.T.
12. Cs* la vaalt no, 764 7ft
14. Other aaaeta 16.it

Total 9S.5S8.328..4
LIABILITIES.

18. Capital stack paM la »K».ooo no
1C. Surploa fnad 50.000.00
n. a Undivided pruSts $89,317.82

b Lena current ex-
peaaea. interest
and taxes paid. 17.108.48

52.206.56
18. Amonat reserved for taxea ac¬

crued a 85»'.n«
!0. a Due to national

banka $1.818.12
c Due to state an!

private banka
and bonkers ... 6.845.37

8,461 n«
21. Certified checks «.«8» "1
22. Cashier's checka outstanding. 1.57b liJ

Deasaad deposits (deposits pay¬
able within 98 Sara): t

88. Individual deposits subject to
check 1.802.94= 66

24. Certificates of dtpsalt doe ia
lean thaa 80 days (other thaa
for money borrowed) 64.543. r.9

27. Pivlfiasfis unpaid «o uo
Total demand deposits, items

21. 22. 22. 24, 25. 26. 27
aad 28... 8l.575.81.V4a

Time fiagiaits (payable after
80 'days, or subject ts 30
dam' or min notice):

». Certificates of depssit (other
. thaa for money borrowed).. *3,712*0

12. Other tiaoe depoaita (savings).. 1.435.277 06
Total of time deposits. Items
29, 80. 3} and.32-.81.548.988.7l

(5. Bills payable, inclading cer-

tiSeates of deposit repre¬
senting mosey borrowed.... 100.000 00

Total '. 88.538.32tf.24
District af Colombia. City of Waahiagton, as.:

I, SAMUEL R. BAUL8IH. raabler of the t

ibove-aamad hank, do solemnly awear that the
Ibave statement ia true to' the boot of my
knowledge and belief.

SAMUEL R. BAULSIB. Cashier
Sobacribed and swara to before me this 15th

lay of September. 1920.
(Seal.) KELVIN 11. OTTSDOBr.

Notary Public.
Correct.Attest:

JULIU8 I. PETSKR.
TOWNLET A. McKEE,
TKED McKEJC,
BIT1KET W. 8TBAC8. 1
J. TBTLMAN HENDRICK, '

. P..G. ADDISON. Jr.,
OBO. H. JUDD.
W. W. SPALDING, . > 1

. B. C. BAVZ.
.... '^^irtctott


